THE BOARD OF TRUSTEES OF
ANCORA TRUST

MINUTES EXCERPT

Meeting Held: At the Office of the Trust on
February 15, 2007

Trustees in Attendance: Richard Barone
Raj Aggarawal (Independent)
Donald Lerner (Independent)
Austin Mulhern (Independent)
Anne Ogan (Independent)

Fidelity Bond.

The next order of business was the consideration of the fidelity bond on behalf of
the Funds in order to satisty the requirements of the 1940 Act. Mr. Zucker distributed a
quote from Siebert-Keck relating to a bond from Zurich. After discussion, upon motion
duly made and seconded, the Board unanimously adopted the following resolution:

RESOLVED, that the Fidelity Bond is hereby approved.

éradlef A. Zucker, Secretatry

Attest:

,,;f;fﬂ(”’@_—“

. ) .
Richard A. Barone, Chairman
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ANCORA ADVISORS LLC
One Chagrin Highlands
2000 Auburn Drive, Suite 300
Cleveland, OH 44122

December 31, 2006

To: Ancora Income Fund
Ancora Equity FFund
Ancora Special Opportunity Fund
Ancora Bancshares
Ancora Homeland Security Fund
(the “Funds™)

Gentlemen:
Ancora Advisors LLC (“Advisors”) is the investment advisor to each of the Funds.

The Funds are joint insureds under an Investment Company Blanket Bond issued by Zurich
US, Bond No. FIB 0006561-00 (the “Bond”). The Bond has a deductible clause providing for a
deductible amount of $10,000.

Advisors hereby indemnifies the Funds for the portion of any loss that would be covered by
the Bond, but for the deductible clause in the Bond, provided that the maximum liability of Advisors
under this letter shall not exceed $10,000 in the aggregate.

Advisors agrees to promptly notify the independent Trustees and independent certified public
accountants of a Fund at any time there is a loss which would have been covered by the Bond, but for
ihe deductible clause. Each Fund will maintain, jn accordance with the general recordkeeping
requirements of Rule 31a-2(a) under the Investment Company Act of 1940, a copy of any notice of
loss sent to the independent Trustees of such Fund.

This letier agreement shall remain in effect until the effective date of the termination or
cancellation of the Bond.

Very truly yours,
ANCORA ADVISORS LLC

By: \_dé,;@x; R il
Richard A. Barone, Chairman

{446270:3}




ANCORA ADVISORS LLC
One Chagrin Highlands
2000 Auburn Drive, Suite 420
Cleveland, O 44122

December 29, 2006

Te: Ancora Income Fund
Ancora Equity Fund
Ancora Special Opportunity Fund
Ancora Baneshares
(the “Funds™)
Ancora Homeland Security Fund
Ancora Capital
Ancora Securities, Inc,
Ancora Advisors, LLC

Re: Fidelity Bond
Gentlemen:

The parties hereto are named as joint insured pursuant to a certain Investment Company
Blanket Bond Number 6214280 issued by Zurich US, Bond No. FIB 0006561-00 (the “Bond™), with
a limit of liability of $1,000,000. Rule 17g-1(f) under the Investment Company Act of 1940 (the
“Act”) provides that where a registered management investment company such as one of the Funds
are named as insured under a joint insured bond, such investment company shall enter into an
agreement with the other joint insureds providing for an equitable and proportionate share of any
recovery under the bond as a result of any loss sustained.

Accordingly, it is agreed that in the event recovery is received under the Bond as a result of a
loss sustained by one or more of the Funds and one or more of the other parties hereto, each Fund
shall receive an equitable and proportionate share of the recovery, but at least equal to the amount of
the minimum coverage required by such Fund pursuant to Rule 17g-1(d) under the Act.

Please indicate your agreement to the foregoing terms by exccuting a copy of this leter in the
space provided and returning such executed copy.

Very truly yours,
ANCORA ADVISORS LLC

\.\\m AT—

By: o~ .
Richard A. Barone, Chairman

(446268}




Ancora Tncome Fund

Ancora Bquity Fund

Ancora Special Opportunity Fund
Ancora Bancshares

Ancora Homeland Security Fund

{446268:)

December 29, 2006
Page 2

ANCORA INCOME FUND,
a portfolio of Ancora Trust

By: A ‘?f::/’

Richard A Barone, Chairman

ANCORA EQUITY IFUND,
a portfolio of Ancora Trust

By: \ AR S e S

RicharchA. Barone, Chaiffman

ANCORA SPECIAYL, OPPORTUNITY FUND,
a portfolio of Ancora Trust

By: ~—A———--« C;\__;‘

Rlchach% Barone, Chauman

ANCORA BANCSHARES,
a porifolio of Ancora Trust

By: f—ﬁvﬁ‘v‘t‘ =

. Ry .
Richard A. Barone, Chairman

ANCORA HOMELAND SECURITY FUND.,
a portfolio of Ancora Trust

By e T SO

Richard A. Barone, Chairman

ANCORA CAPITAL INC,

By: a/(__‘_,_l_,.s.._..

Christopher R. Barone, President




Ancora Income Fund December 29, 2006
Ancora Equity Fund Page 3
Ancora Special Opportunity Fund

Ancora Bancshares

Ancora Homeland Security Fund

ANCORA SECURITIES INC.

[ e R

Christopher R. Barone, President

By:

ANCORA ADVISORS INC.

By: \#,&B,_ —_—y

Richard-A>Barone, Chairman

{446268:}




FINANCIAL INSTITUTION BOND Home Office
Standard Form No. 14, Revised to October, 1987 P.0. Box 1227

Companies Baltimore, MD 21203

FIDELITY AND DEPOSIT COMPANY OF MARYLAND

{stoclk insurance companies herein called Underwriter)
Bond No, PIB 0006561 00

DECLARATIONS

Iftem 1.

Name of Inswred (herein called Insured);

YHE PARTIES LISTED AS INSURED IN RIDER F25%
ATTACHED HERETO AND MADE A PART HEREOF

Principal Address:

2000 Auburn Drive, fuite 300
Cleveland OH 44122

Ttem 2.

Bondg Period: from 12:01 am. 1-01-07 to 12:01 am, 1-01-08
standard iime at the Principal Address shown in Item 1. above.

Item 3.

The Aggregate Liability of the Underwriter during the Bond Period shall be § 1,000,000

Item 4.

Subject to Sections 4. and 11, hsreof]
the Single Loss Limit of Liability is $ 1,000,000

and the Singie Loss Deductible is 10,000
Provided, however, that if any amounts are inserted below opposite specified Insuring Agreements or Coverage, these

amounts shall be confrolling, Any amount set forth below shall be part of and not in addition to amounts set forth
above. (If an Insuring Agreement or Coverage is to be deleted, insert “Not Covered.”)

Amount applicable to: Single Loss Single Loss

Limit of Liability Decluctible
Insuring Agreement (D)--FORGERY OR ALTERATION § 1,000,000 3 10,000
Insuring Agroement (E)--SECURITIES $ 1,000,000 §$ 10,000
Coverage on Partners $ NOT COVERED $ NOT COVERED
Optional Insuring Agreements and Coverages: SER ATTACHED SCHEDULE A

IF“Not Covered” is inserted above opposite any specified Insuring Agreement or Coverage, such Insuting Agreement
or Coverage and any other reference thereto in this bond shall be deemed 1o be deleted therefrom,

Item 5.

The liability of the Underwriter is subject to the terms of the following riders attached hereto:
F253 r25g F259 F285 SR6100a

Ttem 6.

The Ensured by the acceptance of this bond gives notice to the Underwriter terminating or canceling prior bond(s) or
or policy(ies) No.(s) NA such termination or cancelation to be effective as of the time this bond
becomes effective.

Countersigaed t?yQ/bL" ' (:E . ‘J%M@A-f

TSBS06Zb (FA725b) Abthorized Repre};‘.l{fatﬁc
Financial Istinsion Bond, Standard Form No. 14 )
Baviged to Octaber, 1987 VI Page Lof BN, . (_,_ o

TROTID U




RIDER/ENDORSEMENT @
ZURICH

This rider/endorsement forms a part of and is issued by the Underwritet/Company of the bond/policy numbered below.

If this form is issued concurrently with the bond/poticy, this Attaching Clause need not be completed.

‘To be attached to and form part of Bond/Policy No. FIB 0006561-00 Effective Date 01-01-2007

NAMED INSURED

It is agreed that:

The Insured under the attached bond/policy are as follows:
Ancora Income Fund

Ancora Equity Fund

Ancora Special Opportunity Fund

Ancora Bancshares

Ancora Homeland Securities Fund

F159 NAMED INSURED RIDER/ENDORSEMENT page L of 1
FOR USE WITH BONDS AND POLICIES FOR FINANCIAL INSTITUTIONS,
6105)

Tncludes copyrighted materinl of The Surety Assoclation of Awmerica with its permission,
Copyright, The Surely Assooiation of Ametica, 1997




The

Companies

FINANCIAL INSTITUTION BOND

STANDARD FORM NO. 14

The F&D Companies
P.O. Box 1227
Baltimore, MD 21203




The Underwriter, in consideration of an agreed premium, snd in reliance upon all statements mude and informalion lurnished to the
Underwriter by (he Insured in applying for this bond, and subjecl to the Doclarations, lsuring Agreements, Goeneral Agreemenlts, Conditions
and Limitations and other terms hercol, agrees to indemnify the Insured for:

INSURING AGREEMENTS

FIDELITY

(A) Loss resulfing direcily from dishonest or fraudulent acts commit-
ted by an Employes acting alone or in collusion with others,

Such dishonest or fraudulent aots must be committed by the
Employee with the manifest intent:

{a) to cause the Insured lo sustain such loss; and

(b} to obtain financial benefit for the Employee and which, in
fact, result in obtaining such benefit.

As used in this Insuring Agreoment, finanoial benefit does not
include any employee benefils ezrned in the normal couwrse of em-
ployment, including: salaries, commissions, fees, bonuses, promeo-
tions, awards, prefil sharing or pensions.

ON PREMISES

(B) (1) Loss of Property resulling directly from

(a) robbery, burglary, misplacement, mysterious unex-
plainable disappearance and damage thereto or de-
siruetion thereof, or

(b) theft, false pretenses, common-law or slatutory lar-
ceny, sommitted by a persen present in an office or
on the premises of the Insured,

while the Property is lodged or deposited within offices

or premises located anywhere.

(2) Loss of or damage to

(@) furnishings, fixtures, supplies or equipment within an
office of the Insured covered wnder this bond result-
ing directly from larceny or theft in, or by burglary or
robbery of, such offic, or atternpt theraat, or by van-
dalism or malicious mischief, or

¢{b) such office resuliing from larceny or theilt in, or by
burglary or robbery of such effice or aitempt thereal,
or 1o the interior of such office by vandalism or mali-
cious mischief,

provided that
(iy the Insured is the owner of such furnishings, fix-
tures, supplies, equipment, or office or is liable
for such loss or damage, and

(ii) the loss is not caused by fire.
IN TRANSIT

(C) Loss of Property resulling directly from robbery, common-law or
statutory larceny, thelt, misplacerent, mysterious unexplainable dis-
appearancse, being Jost or made away with, and damage therelo or
destruction thereof, while the Property is in transit anywhere in the
custody of

{a) o natural person acting as a messenger of the Insured (or
anolher natural person acling as messenger or custedian
during an emorgenoy arising from the incapacity of the origi-
nal messenger), or

(b) a Transportation Company and being transported in an ar-
mored motor vehicls, or

(¢) a Transportation Company and being transported in a con-
veyanee othor than an armored motor vehicle provided that
covered Property transported in such manner is limited to
the following:

(i) records, whether recorded in wriling or electronically,
and

(i) Cortificated Securities issued in registerad form and not
endorsed. or with restrictive endorsemonts, and

(iiiy Megotiable Instruments not payable to bearer, or nol
endorsed, or with restrictive endorsements,

Coverage under (his Insuring Agreement beging immodiately
upon the receipt of such Property by the natursl persen ar Trans-
portation Compauy and onds immediately upon delivery to the
designated recipient or its agent.

FORGERY OR ALTERATION

{D) Loss resulting directly from

(1) Forgery or alteration of, on or in any Negotiable Instru-
ment (exoept an Bvidence of Debt), Acceptanee, Withdrawal Or-
der, recoipt for the withdrawal ol Properly, Certificata of Deposit or
Leotter of Credit,

(2) wansferring, paying or delivering any funds or Properly or
establishing any oredit or giving any value on the faith of any writ-
ten instructions or advices directed 1o the Insured and authorizing
or acknowledging the transfer, payment, delivery or receipt of funds
or Properly, which instruotions or adviges purport to have been
signed or endorsed by any customer of the Insured or by any fi-
naneind institution but which instruetions or advices either bear a
signalure which is a Forgery or have been altered without the knowi-
edpe and consend of swch customer or financiatl institution.

A mechanically reproduced facsimile signature is treated the same
as & handwritien signature,

SECURITIER

{E) Loss resulling directly from the Insured having, in good feith,
for its own acoount or for the accounl of others,

(1) acquired, sold or defivered, or given value. oxtended cradit
or agsumed linbitity, on the foith of any originsl

(a) Cerlificated Secunty,
(b) deed, mortgags or ofher instrument conveying lills to,

or crealing or discharging a lien upon, real property,

{c) BEwidence of Debt,

(d) Instrustion to a Federal Reserva Bank of the United
States, or

(&) Statement of Uncertificated Security of any Federal
Reserve Bank of the United States

which . .
(i)} Dears a signature of any maker, drawer, issuer,

endorser, assignor, lessee, tranafor agent, rog-
istrar, acceptor, surety, guarontor, or of any per-
son signing in eny other capacity which is a Foig-
ory, or

(ii) is altered, or
(iily is lost or stolen;

(2) guaranteed in writing or witnessed asy signature wpon
any transfor, assignment, bill of sale, power of attorney, Guaran-
tee, or any items listed in (a) through {c) above;

(3) acquired, sold or delivered, or given value, extendod
credit or assumed liability, on tho faith of any ilem listed in (a) and
(b} above which i3 a Counterfait

A mechanically reproduced facsimile signature is trealed the same
as 8 landwrilten signature.

COUNTERFEIT CURRENCY

(F) Loss resulting directly from the receipt by the Insured, in
good Faith, of any Counterfeit Money of the United States of
Amorica, Canada or of any other country in which the lusured
maintains a branch office.

GENERAL AGREEMENTS

NOMINEES

A. Loss suslained by any nominee organized by the Tnsurad for the
purpose of handling certain of ils business transactions

Ta13062b (10/87)

and composed exclusively of its Employeos shall, for all the pur-
poses of this bond and whether or nol any partner of such

TIB14 Page 2 of 8




under whom the Insured compensates directly by salary
or commissions and whom the Insured has the right to
direct snd contrel while performing services for the Insured;

(2)un aitorney rotained by the Insured and an employee of
such attorney while eilher is pevforming legal services for
the Insured:

(3)a person provided by an employment contracior to perform
employee duties for the Insurcd under the Insured’s suparvi-
sion &l any of the Jnasured's offices or premises covered here-
under; and a guost student pursuitp studies or duties in any
of gaid offices or promiscs;

(1) an omployee of an institution merged or consolidated with
the Insured prior to the effective date of {his bond,

(5) each natural person, partnership or corporation autho-
rized by tne Insured to porform scrvices as data proces-
sor of cheeks or other accounting records of the Insured
(not including preparakion or modification of compuier
soflware or programas), herein called Processor. (Iach
suoh Processor, and the partners, officers and employ-
ees ol such Processor shall, colleclively, be deomed to
bs one Employee for all the purposcs of this bond, ex-
cepting, however, the second paragraph of Section 12. A
Federa! Roserve Bank or clearing house shall not be con-
strued to be a processor.) and

(6) a Partner of the Insured, unless not covered as stated in
Item 4 of the Declarations.

(D) Evidonce of Debt means an insirument, including a Nego-
tinble Instrument, executed by a customer of the Insurod and held
by the Insured which in the regular oourse of business is freated
as ovidencing the onstemer’s debt to the Insured.

(1) Financial Intersst in the Insured of the Insured’s goneral
pariner(s), or Hmited partner(s), committing dishonest or fraudu-
lent sofs covered by th is bond or concerned or implicated therein
means:

{1} as rospects general partners lhe velue of all tight, tille and
interest of such general pariner(s), determinad as of the
¢lose of business on the date of discovery of loss covered
by this bond, in the aggregate of:

(a) the “net worth" of the Insured, which for the purposes
of this bond, shall be deemed to be the exocess of its
total agsels over ils total Kabilies, without adjustment
to give effect to loss covered by this bond, (excepl
that credit balances and oquities in propriciary ac-
counts of the Insured, which shall include capital ac-
counts of partners, investent and trading accounts
of the lnsurod, participations of the Inswred in joint
sccounts, and accounts of partners whicl are cov-
sred by agreemonts providing for the inclusion of
aquities therein as parlnership property, shall not be
considered as liabilities) with seocuritics, spot com-
modilies, commodity future contraets in such propri-
etary accounts aad all other assets marked to market
or fair value and with adjustment for profits and losses
at the market of contractual commitments for such
proprietary accounts of the Insured; and

(b) the value of all other Money, securities and properly
belonging 10 such genoral partner(s), or in which such
general partner(s) have a pecuniary interesl, held by
or in the custody of and legally available to the In-
sured as set-off against loss ocoverad by this bond;

provided, however, that if such “net worlh” adjusted to
give sffect fo losa covered by this bond aud such value of
afl other Money, securities and property as set forth iv
(£)(1Xb) preceding, pius the amount of coverage afforded
by this bond on account ot such loss, is not sufficient to
enable the Jnsured to meet its obligations,

including its obligations o its pariners oflier than to such
general partner(s), then the Financial Interest in the insured,
as above defined, of such general partnor(s) shall be re-
duoed in an amount necessary, or eliminated if need be, in
order lo enable the Insured upon payment of Joss under
this bond to moet such obligations, o the extent that such
psyment will enable the Lnsured to meel such obligations,
withaul any bonofit accruing to such general purtoer(s) from
such payment; and

(2) as rospoets Hmiled partnors the value of suoh limited
parmer’s(*) investment in the Insured.

(h) Forpery means the signing of the name of another pevson or
organizotion with infent to deceive; il does nof menn o signature
which consists in whele or in part of one’s own name signed with
or without authorily, in any capacity, for any purpose.

(i} Guarsniee means a written undertaking obligating e signer
to puy the debt of another to the [nsured or its assignee or o a
financial institution from wihich the Insured has purchased partici-
pation in the debt, if the debt is not paid in accordance with its
terms.

(j) Instruction means a writtan order to the issuar of an
Uncertificated Seourily roquesting that the transfer, pledge, or
release from plodge of the Uncortificated Sscurity specifiod be
ragistored.

(k) Letler of Credit means an engagement in writing by a bank
or other person made at the roquest of a customer that the bank
or other persen will honor drafls or other demands for payment
upon complinnce with the conditions specified in the Letter of Crodit.

() Money means a medium of exchange in current uso autho-
rized or adopted by a domestio or foreign govemnment as a part of
its ourrency.

{m) Negoliable Instrument means any wriling

(1) signed by the meker or drawer

(2) conteining any unconditional promise or order to pay a
sin cerlain in Meney and no other promise, order,
obligation or power givent by the maker or drawoer; and

(3) is payable on demand or at a definite time; and

(4) is payable o ordor or bearer.

(n) Parimer means a nalural person who
(1} is & genecral pariner of the Insured, or
(2) iy & limited partner and an Bmployeo (as defined in
Section 1 (e) (1) of the bond) of the Inswred.

(0) Properly means Meney, Cerlificated Securilies, Uncertifivated
Seourilies of any Federal Reserve Dank of the United States, Nego-
tiable Instruments, Certificates of Deposit, docwments of tille, Acoep-
tances, Evidences of Debl, seowity agreements, Withdrawal Orders,
certificatos of origin or title, Letlers of Credit, insurance policies, ab-
stracts of fille, deeds and morigages on real estate, revonus and other
stampy, tokens, unsold state loflery tickats, beoks of accownt and other
records whether recorded in writing or electronieatly, gems, jewshy,
precious metols of alf kinds and in any forin, and tangible items of
persenal property which are not hereinbofore enumerated.

(p) Statement of Uncerlificalad Soourity means a weitten stale-
ment of the issner of an Uncertificated Seourity containing:
(1) a desoription of the Issue of whioh the tncerlificaled
Security is a purt,
(2) the number of shares or unifs:
(a) transferred 1o Lhe registered owner,
(b) pledged by the rogisiered ownor to the ropistered
pledgee;
{c) roloased from pledge by the registered pladges;
(d) registersd in the name of tho regisiered owner on
the date of the statemont; ov
(e) subject to pledgo on the date of the statement;
(3) the name and addross of the registered ownor and
regisiered pledgee;
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(q) loss of any langible item of personal properly whicll is not
specifically enumerated in the peragraph dofining Property if such
property is specifically insured by other insurance of any kind and
in any amount cbtained by lhe Insured, and in any event, loss of
such property ocourring more than 60 days after the Insured takes
possession of such property, excepl when covered undor Insuring
Agreomonts (A) or (B)(2);

() loss of Preperly while

{1) in the mail, or
(2) in the custody of any Transporlation Company, unless
covored under Insuring Agreement (C),
except when covored under Insuring Apgreement {(A);

(3) polential income, including bul nol limited to interest and divi-
dends, not realized by the Insured or by any custonier of the In-
sured;

() damages of any type for which the Insured is legally liable, except
compensalory damages, but nof multiples thereof, ariging direotly from
a loss covered wnder this bond;

{u) all fees, vosts and expenses incurred by the Insured
(1) in establishing (he existenco of or amount of loss oov-
erad under thix bond, or
(2) as a parly lo sny legal proceeding whether or not such
legal procoeding exposes the Insured to Joss covered by
this bond;

(v) indirect or consequentiat loss of any nature,

(w) loss invelving any Uncerlifiocnted Securily excepl an
Uncortificated Security of any Fodoral Reserve Bank of the Uniled
States or when covered under Insuring Agreement (A},

(x) loss resulting directly or indireclly from eny dishonest or
fraudulent acl or acts committed by any non-Hmployee who is 4
seouritios, commodities, money, mortgage, real estate, loan, in-
surance, properly management, inveshment banking broker, agent
or ollier representalive of the same genoral character,

{y) loss caused direotly or indirecily by a Partner of the Insured
uniess the amount of such loss ex¢eods the Financial Interest in
the Insured of such Parlner and the Deductible Amounl applicablo
to this bond, and thon for the excess only,

(2) loss resulling directly or indircatly from any actual or alleged
represemtalion, advice, warranty or guarsntee as o lhe perfoc-
mance of any investmenls;

(an) loss due to liabilily imposed upen the Insured as a result of the
unlawful disclosure of non-public material information by the Insured
or any Employes, or as a resull of any Bmployeo acting upon such
information, whether suthorized or uneuthorized .

DISCOYERY

Section 3. This bond applies to loss discovered by the Insured
during the Bond Period. Discovery accurs when the Insurad first
booomes awars of facts which would cause a reasonable person
to assume that a loss of a typc covered by this bond has been or
will be incurrod, regardless of whein the act or acls causing or
contribuling o such loss occurred, even though the oxact amount
or details of loss may not then be known.

Discovery also ocotrs when the insvred receives nolice of an
actual or potential claim in which it is alteged that the Tnsured Is
liable to a third patly under oircumstances which, il true, would
oonslitute a loss under this bond,

LIMIT OF LIABILITY

Section 4.
Aggrogate Limil of Liabilily

The Underwriler’s total lability for all losses discovered during
the Bond Poriod shown in Item 2 of the Declarations shall not
excead the Apgregate Limit of Liability shown in Iem 3 of e
Declarations. Tho Aggregate Limit of Liabiity shall be reduced by
tho amount of any payment made under the lerms of this bond .

Upon exhaustion of {he Aggrogate Limit of Liubilily by such pay-
ments:

{a) The Underwriter shall have no further Hability for loss

or fosses regardless of when discovered and whether or not
previously reporied to the Underwritor, and

(b} The Underwriter shall have no obligatien under General
Agreement T to conlinue lhe defonse of the Insurod, and
upen notice by the Underwriter to the Insurad that the Ag-
gregate Limil of Liability has been exhavsted, the Insursd
shall assume )l responsibility for ils defense at its own cost,

The Aggrogate Limit of Liabilily shall not be increased or rein-

stated by any recovery muda and applied in accordance with gitb-
seclions (a), (b) and (o} of Scction 7. In tho event that a loss of

Property is softlod by the Underwriter through the use of a losl

instrument bond, such loss shall not reduce the Aggregale Limil
of Liability.

Single Loss Limit of Linbility

Subjeot Lo the Aggregale Limit of Liability, the Underwriter's li-
abilily for cach Single Loss shefl not exceed the applicable Single
Loss Limit of Liability shown in Item 4 of the Declarations. If a
Single Loss is covered under more than one Insuring Agreement
or Coverage, lhe maximum payable shall not exceed the largost
applicable Single Loss Limit of Liability.

Single Loss Defined
Sinple Loss means all coverced loss, ineluding court costs and
altornoys® fees incurred by the Underwriter under General Agree-
ment F, resulling from
{a) any ona aot or series of rolated acls of burglary, robbery or
attempt thereat, in which no Employee is implicated, or ‘
(b) any one act or serios of related unintentional or negligent
acts or omissions on the part of any person (whether an
Emwployes or not) resulting in damage to or destruotion or
misplacement of Property, or
(¢) all acis or omissions other than those specified in (2) and (b)
preceding, caused by any person (whelher an Employee or
not) or in which such person is implicated, or
() any one casualty or event not spocified in {a), {b) or (c) pre-
cading.

NOTICE/PROOF—LEGAL PROCEEDINGS AGAINST
UNDERWRITER

Section 3.

(a) At the eacliest practicable moment, not to exceed 30 days,
afler discovery of loss, the Insured shall give the Undarwriter no-
tico thereof.

{b) Within 6 months afier such discovery, the insured shall fur-
niish to the Underwritor proof of loss, duly sworn to, with full par-
ticulars.

(¢) Lost Cerlificnted Seourities listed in a proof of loss shatl be
idontifiad by cortificale or boad numbers if such securilies were

issued therewith.

(d) Legal proceedings for the recovery of any loss hisreundor

sliall not be brevght prior to the expirstion of 60 days afler the
original proof of loss is filed with the Underwriter or after the expl-
ration of 24 months from the discovery of such loss.

(e} If any limitation embediod in this bond is prohibited by any

law controlling the conslruction hereof, such limitation shall be
dasmed to be amended so as to equal the minimum. period of
limitalion provided by such law,

{f) This bond affords coverage only in favor of the Insured. No

suit, action or legal proceedings shall be brought hereunder by
any ons othor than the named Insurod.

VALUATION
Seotion 6. Any loss of Money, or loss payable in Money, shall

bo paid, al the option of the Insurod, in the Money of the country in
which the loss was sustained or in the United States of America
dollor equivalent thereof determined at the rate of vxchange at the
time of paymeont of such loss,

Socurities
The Underwriter shall settle in king its liability wnder this bond
on account of a loss of any securities or, at the oplion of the

FIBI4 Page 6 of 8




rence of any of the following:—(a) 60 days after the receipt by the
Tnsured of o written nolice from the Underwriter of ils desire to
cancel this bond, or (b) immediately upon the receipt by the Un-
derwiiter of @ written notice from the Insured of its desire lo cancel
this bond, or (¢) immedintely upon the taking over of the Insured
by a teceiver or other liquidalor or by ltate or Foderal officials, or
(d) immediately upon lhe taking over of the Insured by another
ingtitution, or (e) immediately upon oxliaustion of the Aggregate
Limit of Liability, or (f) immediately upon expiration of the Bond
Period as set forth in Item 2 of the Declarations.

This bond terminates as to any Briployee or any pattaer, officer
or employse of any Processor—{(a) ns soon as any Insured,

or any director or officer nol in coliusion with such person, learny of
any dishonest or frandulant act commiticd by such person at any
{ime, wholhet in the omployment of the Insured or otherwise, whether
or nol of the lype covered under Insuring Agresmont (A), against
the Insured or any olher person oy cntity, without prejudice to he
loss of any Property then in transit in the custody of suoh person, or
(b) 15 days afler the roocipt by the nsured of a writen notice from
the Underwriler of its desire to cancel {his bond as Lo such person.

Termination of the bond s to any Insured terminatos liability fos
any loss sustained by such Insured which is discovered after the
sffective date of such terminalion.

IN WITNESS WHERBOF, the Underwritor has caused this Bond to bo sigued by its President and by its Secretary at Baltimore, Maryland. and
to be countersignad on the DECLARATIONS page by a duly authorized representalive.

Aftest:

By

h 0 g (=

Seoretery

Presidont

HiB14 Paee 8 of §




The

7D

Companies

SCHEDULE A

Home Office
P.O. Box 1227
Baltimore, MD 21203

T'o be attached to Bond No. FIB 0006561 00

Oyptional Insuring Agreements
i Coverages

Audit Claims & Expense
Unauthorized glgnature

0176

THRAIREN

Single Loss Limif
of Liability

25,000
25,000

Single Loss
Dedwctible
1 0
8 10,000
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RIDER @

ZURICH

This rider forms a patt of and is issued by the Underwriter of the bond numbered below,

IF this form is issued concurrently with the bond, this Attaching Clause need not be completed.

To be attached to and form part of Bond No, FIB 0006561 00 Effective Date  1-01-07

MODIFICATIONS

I is agtesd that:

1.

TF153

Items (1)(d) and (e) of Insuring Agreement (I5) SECURITIES are delsted and roplaced by the following:
(d) Instruction; or

(¢) Statement of Uncertificated Security,

Item (w) of Section 2, EXCLUSIONS is deleted.

Item (o) of Section 1, DEFINITIONS is deleted and replaced by the following:

(6) Property means Money, Certificated Securities, Uncertificated Securities, Negotinble Instruments, Certificates
of Deposit, docummests of title, Acceptances, Evidences of Delt, security apgreements, Withdrawal Orders,
cerlificates of origin or title, Letters of Credit, insurance policies, abstracts of title, deeds and mortgages on real
estate, revenue and other stamps, tokens, unisold state lottery tickets, books of account and other records whether
recorded in writing or electronically, gems, jewelry, precious metals of ail kinds and in any form, and tangible
items of personal property which are not hereinbefore enumerated.

Tnsuring Agresment (F) COUNTERFEIT CURRENCY is deleted and replaced by the following;
COUNTERFEIT CURRENCY
(F) Loss rosuiting directly from the receipt by the Insured, in good faith, of any Counterfeit Money.

General Agreement B. ADDITIONAL OFFICES OR EMPLOYEES - CONSOLIDATION, MERGER OR
PURCHASE OF ASSETS - NOTICE is amended by adding a final paragraph as follows:

If the Tnsured shall, while this bond is in force, consolidate or merge with, or purchase or acquire assets or liabilities
of, another institution, and if the conditions in the above paragraph are not fulfilled, ihen the Insured shall have such
coverage as is afforded under this bond for tess which

(1) is incurred or sustained, due to any act or acts committed by any person or persons, whether or not Employees of
the Iusured, after the effective date of such consolidation, inerger or purchase or acquisition of assets or
liabilities, and

(b) is discovered prior to the expiration of 60 days after the effective date of such conselidation, merger or purchase
or acquisition of assets or liabilities, or if the bond is terminated ot canceled as an entirely priot to the expiration
of the said 60 days, prior to the termination or cancelation of the bond, and

(¢) ocours in the offices or premises, or is caused by an employee or employecs of the institution acquived by the
Insured as a result of such cousolidation, merger or purchase or acquisition of assets ot linbilities.

MODIFICATIONS RIDER Page 102

FOR USLE WITHL THR ANANCIAL INSTITUTION BOND, STANDARD FORM HO WM.
{06105}

Includes copyrighted material of The Surety Assooiation of America with its permission.
Copyright, The Surety Association of America, 1997

INSURED




RIDER @

ZURICH

This rider fortns a part of and is igsued by the Underwriter of the bond numbered below.

If this form is issued concurrently with the bond, this Attaching Clause need not be completed.

To be attached to and form part of Bond No, FIB 0006561 00 Effective Date  1-01=~07

DIRECTORS EXCLUSION AMENDED

It is agreed that:
Item (d) of Section 2. EXCLUSIONS is deleted and replaced by the following:

(&) loss resulting directly or indirectly fror any act or acts of any person who is a member of the Board of Directors
of the Insured or a member of any equivalent body by whatsoever name known unless

(1) such person is also an Enployee or an elected official of the Insured in some other capacity; or
(2) is performing acts coming within the scope of the usual duties of an Employee,

not, in any event, loss resulting from the act or acts of any person while acling in the capacity of a member of
such Board or equivalent body;

F232 DIRECTORS EXCLUSION AMENDED WDER Page | of I

FOR 181 WTH THE HNANCIAL INSTITUTION BOND, STANDARD FORM NO. 14,
{agres)

Includes copyrighted materiad of The Surely Association of America with its pormigsion.
Copyright, The Surety Association of America, 1997

INSURED




RIDER @

ZURICH

This rider forms a part of and is issued by the Underwriter of the bond numbered below.

If this form is issued concutrently with the bond, this Attaching Clause need not be completec.

To be attached to and form part of Bond No, FIB 0006561 00 Lffective Date  1-01-07

KNOWLEDGE O PRIOR DISHONESTY

It iy agreed that
The attached bond is amended by adding the following to Section 2. EXCLUSIONS:

This bond does not cover

loss resulting directly or indirectly from the dishonest or fraudulent acts of an Employee if any Insured, or any
director or officer of an Insured who is notl in collusion with such person, knows, or knew at any time, of any
dishonest or fiaudulent act committed by such person at any time, whether in the einployment of the Insured or
ofherwise, whether or hot of the Lyps covered under Insuring Agreement (A), against the Insured or any other person
or entity and without regard to whether the knowledge was obtained before or after the commencement of this bond.
Provided, however, that this exclusion does not apply 1o loss of any Property already in transit in the custody of such
person at the time such knowledge was obtained or 1o loss resulting directly from dishonest or fraudulent acts
oceurring prior to the time such knowledge was obtained,

FI85 KNOWLEDGE OF PRIOR DISHONESTY RIDER Pege Lol
FOR 18K WITH FINANCIAL INSTITUTION BOND,
STANDARD FORM NOS. 14, L5 2§ AND 23,

EDITION RINE, 2006

Includes copyrighted materinl of The Surely Association of Amorica, with its permissicn
Copyright, The Surety Association of America, 2005

INSURED




The

0 .
F Home Office

P.0. Box 1227
Companies RIDER Haltimore, Md, 21203

This rider forms a part of and is issued by the Underwriter of the hond numbered below,

If this form is issued concurrently with the boid, this Attaching Clause need not be completed.

To be attached to and form part of Bond No. FIB 0006561 00 Effeclive Date  1~01-07

It is agreed that;
'The attached bond is amended:
(8) by deleting the numbered paragraph beginning

“each natural person, partnexship or corporation authorized by the Insured to perform services as
Pata Processor...”

from the definition of “Employee” in Section 1.;
{b) by deleting the following from the second paragraph of Section 12.:

“or any pariner, officer or employee of any Processot™

Acceptod:

(INSUREI})

By:

(OFFICIAL TITLE}

SR 61008 DELETE DATA PROCESSING COVERAGE

TOR USE WITH FINANCIAL INSTITUTION BOND, STANDARD FORMS NOS. 14, 15, 24
AND 235, TO DELETE DATA PROCESSING COVERAGE.

REVISED TO DECEMBER, 1993,
T4

INSURED

TR




SeibertKeck

April 17, 2007

Ancora Trust

Bradley Zucker

2000 Auburn Drive Suite 300
Cleveland, OH 44122

Re: Crime
FiBO00856100
01/01/07 to 01/01/08

Dear Bradley:

Enclosed you will find the new policy issued through the ZURICH U.S. We ask that you take a
moment to examine your policy carefully to make sure the limits of coverage meet your needs.

Should you have any questions at all or any changes to be made, please do not hesitate to give
me a call.

- Thank you for allowing Seibert-Keck Insurance Agency to service you and your insurance
heeds.

Sincerely,

....... O
Jilt ANLucey
Account Manager

Enclosures




Z

ZURICH

Aprll 2, 2007

Ancora
2000 Auburn Drlve, Suite 300
Cleveland, Ohio 44122

RE: Finanglal Institution Bond-Standard Form 14 FIB 0006561-00

Dear Insured,

Acting upon your application, we offer the enclosed bond.

The coverages, limits and deductibles provided by this bond may vary from that requested

in your application. If there are differences in coverage, limits or deductibles, these differences
are a result of the agreement we reached in developing your bonding program, and they
supersede what was requested in your application.

Please review this bond carefully, By retaining the bond and paying the premium billed,
you have accepted the offer of coverage as establlshed by the enclosed bond,

Yours Sincerely

Pl -

\\_)4%\«&_ XM’VC@“U
Lynne McCoy d
Underwriting Asslstant

cc: Seibert-Keck Insurance Agency

Zurich North America
Financial Enterprises
3910 Keswick Road

Baltimore, MD
211211

Phone 1-800-553-7348 ext.
7692

Fax 1-800-433-4977

E-Mail
Lynpe.McCoy@zurichna.com




